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CORPORATE BOND OFFERINGS , 
gROSS PROCEEDS . PUBLICLY OFFERED AND PRIVATELY PLACED~ 


GROSS PROCEEDS 
RS MILLIONS) (DOLLARS MILLIONS) 
!,000 


PRIVATE 


PUBLIC 


MONTHLY AVERAGES 
1934 35 36 37 38 39 40 41 42 43 44 1945 
y ‘ 
NO SIMILAR BREAKDOWN IS NECESSARY FOR STOCK OFFERINGS, 
FOR ONLY NEGLIGIBLE AMOUNTS ARE PRIVATELY PLACED 





TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimcted gross proceeds in thousands of dollars) 


Monthly Averages 
July 


1946 Jan. ~Aug. 
. 1946 1945 1944 1943 1942 


AL] offerings ....cceccceccecscecesees | 1,360,156 | 1,858,521 4,559,323 | 4,692,499 | 3,709,847] 2,953,172 





Type of Offering 

PUBLIC ceccccccccccccveccccessccsseece 1,473,937 | 4,474,182 | 4,626,522 | 3,678,859 | 2,917,986 
Registered .ocseccccsccsececessees 361,109 288 ,924 149,987 62,766 49,882 
Unregistered because of: 


Type of issue or issuer .....0.. 1,099,643 | 4,181,495 | 4,474,974 | 3,616,042] 2,868,018 
Size of 1esue cescccecccecsccces 12,822 


WARPROEERE occcscctccccoccsccsce 363 1,561 51 


WOE aeicccivdssdca cane dnkscisiacas 65,977 30,988 
SAID ctiditiinincdiviisciuns 1,005 0 
Unregistered because of: 

Type of issue or issuer ........ 5,786 
Purchase by limited group ...... 59,186 





Type of Issuer 

COBPOTER® cc cccccccccccceccevccoeceses 266 ,824 
WM wiascrccicadosowaaedee 88,404 
Public utility ...cccccscccccccees 118,532 
NIUE as diicrxcicsdstincegncta 50,780 
Real estate and financial ........ 9,108 


MoM=OON POSES occcocecsccccccsececcese 45425, 675 


United States Government (includ- 
ing agency issues guaranteed) .... 4,368,693 


Federal agency (issuss not 
GUMOMIOOE) 10.00 dcdccccssscccecsee 9 


State and municipal ....cssecessses 
Foreign government ..sescecsscsecs 
Kleemosynary and other non-profit 


Type_of Security 
Common Stock SOROO Seer e ee eeeEseseseses 125,687 13,598 
Preferred Stock cocccccccocccccccoccce 99,388 30, 789 
Bonds and Notes .ccsssecccscccsccecses 1,633,445 4,648,112 

Corporate secccccecccccscccsccsccs 447,421 222,437 

Non-corporate Pee eereseereecseee®e 1,186,024 4,425,675 

1/ This average is computed consistently with other averages in this table, that is, for a 12-months period, beginning 
with January 1945. This classification relates to issues in the sise groups between $100,000 and $300,000 which are exempt 
because of amendments on May 21, 1945 of Regulation A. It was not until June 1945 that any of the issues affected by these 


amendments were actually offered for cash sale. For the seven months of the year in which the exemption was aveilable the 
average volume was $5,859,000. 


(See Explanatory Notes, page 13) 
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TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 


All corporate offerings ......+++- 





DW UN cccccccesscescsenses 331,050 326, 522 189,492 89,987 54,7 25,663 
Plant and equipment ...... 125,504 | 197,573 108,140 53,150 20,980 11, 741 23,920 
Working capital ..ssssees- 205,546 | 128,950 1,353 36,337 33,767 | 13,922 15,551 


Retirements .ccccccessseseesrs 147, 305 303,948 315,630 390,735 203,172 67,640 
Funded debt wccoceesereees 77,298 217,511 243,419 343,075 169,792 55,555 
SE SUE cama eiasaveeins 49,503 46,129 25,454 11,167 4,089 6,045 11,462 

Preferred stock ......+0. 46,757 36,493 29,291 6,041 2,528 





Other purposes ..sersscccseses 





PUTA canccvcnisdssesesvenes 391,562 | 276,969 | 272,78 | 164,108 86,116 | 41,453 


BGP MNT coccdandssescosesscs 32,837 | 130,583 | 149,238 67,543 37,805 18,966 
Plant and equipment ...... 126,681 10,985 85,033 38,407 10,413 6,589 
adeccubks 196,156 59,598 64,205 29,136 27,392 12,377 14,688 


Retirements scsecsesesessesese 
Funded debt ...sceceeseees 
Other Gebt cocsecesccceces 
Preferred stock ...cceecse 


Other Purposes ceecescecereses 


Public utility cecccsccercescssres 


New MONEY coccccscccessssseses 
Plant and equipment ...... 
Working capital ....sseees 


155,945 | 128,157 | 161,853 | 112,036 | 36,590 25,888 
146,361 | 104,248 | 170,989 96,325 | 34,305 23,186 

300 3,12 1,958 92 1,351 1,543 
9,284 20, 787 8,906 15,629 935 1,160 


784 4,041 








Retirements cscccccsesscscssee 
Punded debt .cscoscccesees 
Other debt .oc.sscceceeces 

Preferred stock ...esccess 















‘ 
Other purposes ...scccceseeces 















8,800 1,06 | 119,625 50,192 | 13,2%% 3,9% « 





Railroad ..cccccccccccssscscsesese 



































WOW MONET ccccccccccccccocccce 8,168 4,839 9,570 8,523 3,832 
Plant and equipment ....++ 8,168 4,839 9,570 8,523 3,832 2,649 
Working capital ........+- 0 o 0 o 0 ° 
ROVMFEMIBES ceccccccccececcccs 632 66,227 110,055 41,669 9,462 1,275 
Funded debt. ..c.ccscceeces 0 66,051 109,972 41,669 9,461 1,275 
Other debt ..ccssceecess ee 632 17%6 33 0 o o 
Preferred stock .....++-++ 0 0 52 0 ° 3 
° 0 0 Q Oo o 










Other purposes .cecceecccecees 















Real estate and financial ......++ 1,320 24,347 17,195 8,885 1,736 Blob 
NOW MONCY cecccccsccoscccscees 6,450 9,056 7,094 5,14 1,062 344 
Plant and equipment .....- 0 418 108 0 oO o 
Working capital .......s++ 6,450 8,638 6,986 5,12 1,062 344 

. Retirements .cccsce-esescceece 24,029 13,608 6,577 3,499 534 o 
Fiamded debt .cscccec-soeee o 3,336 2,155 2,959 333 0 

CUES GIB ccccccccccencee 24,029 8,541 1,122 0 201 0 

0 1,731 3,300 540 0 0 

841 1,684 3,524 265 140 0 






Other purposes .....-+++++ ecce 


(See Explanatory Notes, page 13) 
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SECURITIES WERE REGISTERED UNDER THE SECURITIES ACT 
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REGISTRATIONS UNDER THE SECURITIES C2 
(Values in thousands of dollars) 
TABLE 3 TABLE 4 
ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE GF SECURITY 


Issues Proposed for Sale for Account of Issuers 


Common Stock 
and 

Certificates 
of 

Participation 











‘el 


F 


2 
3 


Issues Proposed for Sale for Account of Issuers 


(See Explanatory Hotes, page 13) 





SECURITIES REGISTERED UNDER THE SECURITIES ACT 
FOR SALE FOR ACCOUNTS OF ISSUERS 
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THE CAPITAL MARKETS 


THE CAPITAL MARKETS 
REGISTRATIONS UNDER THE SECURITIES ACT 


TABLE 6 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 
Issues Proposed for Sale for Account of Issuers 
(Values in thousands of dollars) 


411 Methods of Distribution Through Investment Bankers by Purchase anc Resale 


— > oY 


1,912,025 
1,499,951 
1,686,985 
1,976,754 
686,842 
883,677 
2,173,417 
4,039,671 
4,03 ,729 
408,088 
408,781 
952,819 
ATS 566 
877,609 
1,361,035 
1,325,461 
880,264 
1,856,833 


1,090,020 


434,30 
232,778 
121,764 
267,498 
102,688 
119,295 
316,851 
573,979 
56,507 
131,077 
49,785 
79,481 
93,153 
252,152 
89,737 
138,937 
431,267 
90,010 


140,38 





1,628,543 
1,344,201 
1,583,571 
1,362,562 

627,510 

804,523 
2,057,044 
3,632,902 


358,522 
394,119 
393,532 
910,871 
435,319 
850,998 

1,190,886 

1,155,699 
777 559 

1,643,220 
846,488 


or 
AL General Security 


196,173 
130,197 
79,450 
406,426 
47,212 
70,471 
102,698 
387,262 


40 840 
13 ,069 
8,911 
39,878 
38,418 
17,529 
164,895 
166 420 
99 182 
191,561 
224,283 





All 
Groups 


1,425,983 
1,229,133 
1,489,279 
1,050 ,160 

563 ,026 

1,8 ,602 
1,816,847 
3,337,055 


341 ,667 
274, 675 
345 986 
854,519 
374,918 
612,421 
1,254,356 
1,095,360 
424,436 
1,671,763 
801,093 








(See Explanatory Notes, page 13) 





General 
Public 


1,239,432 
1,116,480 
1,437,217 
945 Able 
520,498 
683,042 
1,739,131 
3,055,320 


300 ,997 
262,081 
340,931 
835,122 
341,914 
598,745 

1,099,466 

1,015,196 
340,655 


1,551,210 


Security 
Holders 


179,495 
112,61, 
51,996 
99,091 
41,953 
65,560 
76,879 
29, 740 


40,670 


12,594 


Holders 


14,261 
13,449 
24,259 
307,334 
1,187 
3,872 
13,739 

102,179 


170 








Special 
Groups 
































REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 7 
PROPOSED USE OF PROCEEDS 
Issues Proposed for Sale for Account of Issuers 
(Thousands of dollars) 
Cost of Flotation 


Expected Plent | wor 
Net All and al Other 
Proceeds 
























1,912,025 1,838,697 | 495,002 409,178 69,120 16,703 
1,499,951 1,447,495 | 201,835 415458 48,986 11,392 
1,686,985 1,628,628 | 261,461 112,465 | 134,518 | 14,478 
1,976,754 1,931,521 |} 508,689 328 469 148,261 | 31,959 

686,842 663 5644 242,845 | 93,317 | 142,023 7,505 

883,677 854,092 | 126,583 375642 | 85,227 3,713 
2,173,417 2,089,122 315,086 97,948 | 216,628 510 
49039671 3,850,826 | 678,091 5 




















403,729 
408 ,088 










386,421 71,178 0 
388 »440 549789 38 5207 16,482 100 









408,781 393,757 | 46,060 27,211 18,849 | 0 
952,819 920,503 | 143,059 17,99 124,653 410 
475,566 4565339 62,686 42,431 20,254 | 0 
877,609 842,994 | 181,900 4,720 | Mhy954 | 24276 
1,361,035 1,307,511 | 264,627 132,747 118,287 13,593 
1,325,461 1,243,983 | 168,879 96,632 | 57,527 U4,721 
880,264, 816,472 | 229,679 | 103,094 | 109,954 16,631 








1,856,833 1,767,251 | 638,109 410,337 | 171,481 56,291 


1,011,292 | 448,725 253,431 

















Purchase of Securities Purchase 


of 
For ble 
whactts 







337 387 335,007 
131,724 129,237 

























82,712 81,375 
237,391 230,572 
104, 5374 
127,214 

* 327,878 






2,238,680 267,281 598 ,840 




























































152,220 91,167 64,040 
1425327 58,997 124,316 
228 4450 55 ph22 62,291 
655 469 42,654 77231 
263 5957 37,067 87,056 
347 9362 475233 251,025 
840,754 104, 5676 82,303 
786 ,608 78 5305 178 5456 
91,578 77,501 405 592 
835,320 133,983 109,569 


238 134 98 ,516 165,221 


(See Explanatory Notes, page 13) 


REGISTRATIONS UNDER THE SECURITIES ACT 
TABIZ 8 
UNDERWRITERS 
oe 
ISSUES OFFERED FOR SAIZ OR EXCHANGE 
Three Months Ended September 30, 1946 
(Amounts in thousamis of dollars) 


Name of Underwriter 


Ea 
ge 
' 


Halsey, Stuart &Co., Inc. 


BEBE o 
oy 
#ea. 


- 


Shee BESSE BS 


Harriman Ripley &Co., Inc. 
Smith, Barney & Co. 
Goldman, Sachs & Co. 
White, Weld & Co. 


BEaao wKiKau 


eevee 


Stone & Webster Securities Corp, 
Kuhn, Loeb & Co. 

Union Securities Carp. 

Morgan 


Fer FEO Bawa 


IPRVUA FEVIA oKuwo 


Erebuo BRERSE 


> 
. 

N 

ww 

ow 


Mellon Securities Corp. 
BE. H. Rollins & Sons Inc. 
Bastean, Dillon & Co. 
Salomon Bros. & Hutsler 
Blair & Co., Inc. 


Go 


~ 


BEQ BERR 


wrwkn 
w 
Srx 
NwVvw ~ wn 
eee : 
wo 
eT 


Republic 
Dillon, Read & Co., Inc. 
Paine, Webber, Jackson & Curtis 


vee 


Shields & Co, 
W. E, Button & Co. 


A. C, Allyn &Co., Inc. 
Equitable Securities Corp. 
W. C. Langley & Co, 

Allen & Co. 

Bear, Stearns & Co. 


Sunk auwke Kno&hF 


.s 


SERRE BSEER 


OVUNFoO Nwnun wobur 
= 


Otis & Co. 

The Wisconsin Co, 
Hayden, Stone & Co. 
Drexel & Co. 

Iasard Freres & Co. 


G. H, Walker & Co. 


NYVNI@Pr FONNVY N@uGrya &rIsNve aoowke Arann 


S BES. 


NO@GUN BWYUOW FRVION FAINOD WUNFEO 


ladenburg, Thalaann 
4. G, Becker & Co., 
Dean Witter & Co. 


asaBbuB avwolo o 
NRENN WHR 
h 


-eee 


BSeBub GRSos GEER» SEFES BEKEB 


rRNe 
°s 


FR BIER8 ERIS 


we 


QF our eobeu 
= 
2 
u 


VEwVOO QV VHB u Frew 
- 
Easy M8 


Carl M. Loeb, Rhoades & Co. 


Kebbon, McCormick & Co, 
First California Co., Inc. 


nN 


worok Srabu 
SBE R 


BuKES BOBOK sSKEG FuSSE EKESo 
y 
&S 


PVFrwe VWHEOWYQ WIVWA 
VOFFY VOHEN WUUNY 


Comur aGunw 


3,015 
Bacon, Whipple & Co, 920 


464 Other Firms 
All Fires 


107,808 
539,680 





£. 





(See Explanatory Notes, page 13) 





REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 9 
MANAGERS 
oF 
WHEAERITTEN ISSUES OFFERED FOR SALE OR EXCHAIGE 
Three Months Ended September 30, 1946 
(@mounts in thousands of dollars) 
Amount of Purchase 


Group Participations 


In Other 
Isswes 


Amount of 


Halsey, Stuart & Co., Ine, 
The First Boston Corp, 
Blyth & Co,, Inc, 

Morgan Stanley & Co. 
Mellon Securities Corp. 


- 


“ 


Kea 
s 
BSE. 
OWE 
~rOr-, 


3 
= 


Harriman Ripley & Co., Ine, 
Lebmen Brothers 


Bastman, Dillon & Co. 
Glore, Forgan & Co. 
Dillon, Read & Co., Ine, 


sSeBE oaSB 


BSSEs 


tn un Ww we 
orNOF 
©ooo°o 


Kubn, Loeb & Co, 
White, Weld & Co. 


.-. 


BEERB & 


. 
~ @ 
£5 
Ww 
<8 

> 

ie 8 


yw 


. 


The Dominion Securities Corp,, Ltd. 
lee Higginson Corp. 
Blair & Co,, Ine, 





~ 


ecooco FNrFrO coovo 
~ 
88 


enSS6 SERBY BF 


& 
oe 
ww 
eonrrs 
3 
nrFrOO 
oooco 


Shields & Co, 

Allen & Co, 

KE, H, Rollins & Sons Ine. 
Paine, Webber, Jackson & Curtis 
Carl M, Loeb, Rhoades & Co, 


REEER 
23e8 EE.B2 BSS 


Sgeé 
oocor 
ve 


Sl Other Firms 


All Fires 


5 8 rFowuUurP Neh re rer wWH warwre ru ene 
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2 
30 
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Halsey, Stuart & Co,, Ine. 
The First Boston Corp, 
Blyth & Co,, Ine. 

Morgan Stanley & Co, 


KrROO 
orwoo 
oonrOo 


rPNrFWO 
ooowo 


7 


BE. BREE. 


« 


or~rro ner OO 
nee 
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wo 
of 


w 
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1,77. 
330 


1,126 


° 
2,360 
1,348 

oze 


5,90 
5,115 
6,238 
1,998 


22,927 


~ 
. 
eonro evorr KFoonO 


BOs cceat 
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27,829 
219,685 51,270 &,532 


43 © OCONFRrO CeECCOS enNeOoO COOND COCOONS 


% & Forno cocow 
F & rFoOorrO cooo0o rorco 


B88 


(See Explanatory Notes, page 13) 





THE CAPITAL MARKETS 


Explanatory Hotes 


The tables in this section present data on two different aspects of 
bles 1 and 2 summarise date on the offerings for cash sale of practically 
rities within the United States, while Tables 3 to 9 eover issues registered 
Act of 1933. 


Tables } and 2 


The data in these tables cover substantially all new issues of securities off 

sale in the United States in amounts over $100,000 and with terms to maturity of 

The figures represent offerings, not actual sales, However, the proportion of the 

unsold is believed to be quite minor, and is composed chiefly of non-underwritten 

eompanies, Ineluded in the coverage are issues privately placed as well as issues 

and unregistered issues as well as those registered under the Securities Act of 1933, Exeluded are: 
intereorporate transactions; United States Government “Special Series" issues, and cther sales di- 
reetly to Federal agencies and trust accounts; notes issued exclusively to commercial banks; and 
corporate issues sold through continuous offering, sueh as issues of open-end investaent companies, 


Issues classified es privately placed are issues sold to a restricted number of investors 


without publie offering, Issues sold by competitive bidding direetly to ultimate investors are 
treated ag publicly offered. 


The ehief sources of data are the financial press and documents filed with the Commission, 
Data for offerings of state and municipal seeurities are from totals published by The Commercia} 
and Financial Chroniele; wilike the other data in Table 1, these represent principal amounts in- 
stead of gross proeeedse All figures are subject to revision as new data are received, 


Tables 3 to 7 


These tables summarize data on ismes effectively registered under the Securities Act of 1933. 
Table 3 distinguishes the amount registered for aecount of the issuers (primary distributions) from 
the amount registered for aceount of others (seeondary distributions), This table also breaks dom 
the former category into the amounts intended for sale for cash, for exchange for other securities, 
and reserved for future issuamee, this last consisting mainly of stock reserved for conversion and 
other options, Tables 4 to 7 are devoted exelusively to the new issues registered for cash sale 
and show a distribution of the values according to type of security, major industrial group, usthod 
of distribution, group to be solicited, and expected application of proceeds, The data im Tables 3 
to 7 are classified as of the date of effective registration except for those of issues registered 
for sale through competitive bidding, which are included as of the effeetive date of the post- 
effective amendment reporting the price and other terms, Issues of foreign companies are classi- 
fied in Table 5 according to their respective industries. 


Tables 8 and 9 


Tables 8 and 9 show the shares of individual firms in the 
of underwriting, respectively, of issues j 
fered in the third quarter of 1946. 
the date of publie offering of the securities which were 
term "underwritten" is used in the restricted sense of 
designated amount of securities for resale as distinct from a commitment to use 
to sell for the issuer, Because more than one firm may be represented 
the management of the same issue, the mumber of issues for "All Firus" 
the sum of the: number of issues shown opposite each firn. 


Certain minor differences from the other tables should be noted, Bonds are valued at face 
amount, although stoek is carried at expected gross proceeds, Like Table 3, but unlike Tables 4 to 
7, exchanges and secondary distributions are not excluded from these two tables, 


General Note 


Velues in all of the tables have been rounded to thousands of dollars and theref 
add exactly to the totals shown, For earlier data, see Statistical Series releases and 
Statistical Bulletins, 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Aircraft Manufacturing 
Amusement 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cosmetic 
Electrical Mache & Equipe 
Food Manufacturing 
Industrial Mache & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
Qii Producing & Refining 
Paper & Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 

Railroad Equipment 
Telephone & Telegraph 
Tire and Rubber 


Tobacco Product 


(See Explanatory Notes, 





THE SECURITIES EXCHANGES 
TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for September 1946 and Monthly Averages (in thousands) 


Market Value (dollars) 
Total 1/ ; 5 633,587 
Stocks ‘ 519,467 
Bonds 1/ 113,609 
Rights and Warrants sll 

Volume 
Stocks (shares) 


25,261 
Bonds (principal amount,$) 1/ 


: ; 3 210,839 
Rights and Warrants (units) 5 | 


Market Value (dollars) 


Ww 
e 


Wee 


Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount,$) 
Rights and Warrants (units) 


Breakdown of September 1946 Data by Exchanges 
Stocks jonds 1/ Rights and Warrants 
Total ettidieteang a —— toe 
Eaet Market 
Value r alue 


l Registered Exchanges 


altimore Stock Exchange 
ston Stock Exchange 

ago Board of Trade L 2 35541 
hicago Stock Exchange 832,645 29,832 i, 1,160,856 
Sincinnati Stock Exchange 9,29 
Cleveland Stock Exchange L D 64,456 
Detroit Stock Exchange 7. € 724,796 467, B56 
Los Angeles Stock Exchange 12,2 0. 1,298,067 
New Orleans Stock Exchange 7,7 7,630 
New York Curb Exchange 12,271,959 
New York Stock Exchange 1,615,%%5,584 | 57,630,909 
Philadelphia Stock Exchange 14, 82,718 518,560 
Pittsburgh Stock Exchange ; 1545845 
Ste Louis Stock Exchange . 2,218 30,746 
Salt Lake Stock Exchange 1,495,311 
San Francisco Mining Exchange 543,212 
San Francisco Stock Exchange 1,199,118 
Standard Stock Exch. of Spokane 188,631 
Washington Stock Exchange . 2,612 


All Exempted Exchanges 


a So c 


lL loook 
Bi Bi lcocdS8c!- 


Nn 
a 


Colorado Springs Stock Exchange 
Honolulu Stock Exchange 
Minneapolis-St. Paul Stock Exch. 
Richmond Stock Exchange 
Wheeling Stock Exchange 


1/ Since March 18, 1944 United States Government bomds have not been included in these data. 
2/ Five hundred dollars or less. 


(See Explanatory Notes, page 20 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S 90-STOCK PRICE INDEX _ POINTS 
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THE SECURITIES EXCHANGES 
TABLE 3 


ROUND=LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBEXS 


(Shares) 


Transactions of Specialists (except y ? 4 
All Round-lot Sales for Odd-lot Accounts) in Stocks Transactions for Odd-lot Accounts 
in Which They are Registered of Odd-lot Dealers and Specialists 


Sales 


skin bennett’ 


1946 Sept. 34429, 020 343,260 28,720 106,680 | 63,860 
4,099,660 421,690 33,880 108,420 101,690 
2,558,100 393,180 Th,410 159,610 | 54,750 
1,874,930 238,440 52,800 136,120 26,950 
Total for Week 11,961,710 1,396,570 189,810 519,830 247,250 


eoo°oco 


Sept. 9 3,168,710 323,520 48,280 123,780 60,730 

10 3,735,290 436,080 42,400 114,130 95,090 

u 3,185,930 376,730 49,010 151,350 | 55,260 

Rk 2,223,930 332,020 59,490 143,450 33,140 

13 1,879,540 199,830 39,090 121,420 26,600 

Total for Week 14,193,400 1,703,110 | 1,668,180 238,270 654,130 | 270,820 


eoocco 


Sept. 16 1,649,380 156,030 210, 260 41,050 105,150 25,300 

17 1,540,430 180,920 176,340 37,330 114,260 25,010 

18 2,322, 390 233,570 2745630 38,040 108,290 | 43,080 

19 3,205,800 354,480 45,210 123,080 545220 

20 3,121, 180 338,690 48,640 139,670 53,230 

Total for Week 11,839,180 1,354,400 210,270 590,450 200,40 


eocooceco 


Sept. 23 2,438,620 354210 70,310 138,740 | 32,960 

24 2,410,870 294,730 46,320 139,020 39,150 

25 1,959,970 2 2955470 69,390 104,130 37,910 

26 1,422,320 : 185,190 41, 350 83,090 29,410 

27 1,065,970 137,980 26,290 59,780 25,430 

Total for Week 9,297,750 1,267,580 254,140 524,760 164 ,860 


Other Member Transactions Other Member Transactions Transactions for Accounts 
Initiated om the Floor Initiated off the Floor of Nonnempers 
Purchases Purchases Purchases 
| rota | short 


3 2,746,670 | 2,831,650 
4 3,222,490 | . 3,441,600 
5 2,037,720 | 1,953,340 
6 1,495,400 | 1,514,620 
k 9,502,280 | 9,741,210 








ecooocco 


Total for Wee 


2,526,720 2,624,860 
2,977,710 3,028,950 
2,390,430 2,629,030 
1,768,180 1,724,790 
1,490,150 1,547,940 
11,153,190 | 11,555,570 


1, 326,230 1,322,195 

1,184, 330 1,255,040 

1,890,770 1,870,410 

2,586,130 2,545,340 

2,335,380 2,554,160 

Total for Week 9, 322,840 9,547,145 





Sept. 23 1,977,160 | 1,877,660 
eh 1,741,150 | 1,942,700 

=> 1,533,630 | 1,501,230 

26 1,085,110 | 1,122,320 

= 9 851,965 837,080 

Total for Week 7,189,015 | 7,280,990 


(See Explanatory Notes, page 20) 





TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares ) 


Round-lot Transactions of Other Member 
All Round-lot Sales Specialists in Stocks in Which Round-lot Transactions 
They are Registered Initiated on the Floor 


1%6 Sapte 763,545 


Total for Week 2,659,720 


Sept. 9 718,850 
10 828,260 
11 147,975 
2 47s 505 
13 396, 315 
Total for Week 34165,905 


Sept. 16 381,075 
17 322,875 

462,785 

664,650 

623,645 

Total for Week 2,455,030 





! 
Sept. 23 5055390 
24 503,045 
25 443,515 
26 284,080 
27 245,065 
Total for Week 1,981,095 


Other Member 
Round-lot Transactions Round-lot Transactions Odd-lot Customers! 
Initiated off the Floor for Accounts of Nonmembers Transactions 


1946 Sept. 000 655,665 
780,570 

446710 

375 5675 

2,258,620 


594 740 611,085 

688,295 705,505 

$77,000 658,205 

389,880 396,845 

13 339,505 354,710 

Total for Week 2,589,420 | 2,726,410 


Sept. 16 32hy215 315,670 

17 251,800 264,260 

18 382, 230 359,120 

19 559,170 558,900 

» 486,670 538,075 

Total for Week 2,004,085 2,036,025 


431,630 406,040 
A2lyyh55 

376,260 

247,240 

213,140 

1,667,135 


cooooo coeoooeo ecoeoooo 9e000°0 


(See Explanatory Notes, page 20) 
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THE SECURITIES EXCHANGES 
TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALEKS AND SPECIALISTS 


Purchases by Customers from 
Odd-lot Dealers and Specialists 


Sales by Custamers to 
Odd-lot Dealers and Specialists 


Customers! 


Short Sales 
Trade Date 


1946 Sept. 16 
17 

18 

19 

26 

Total for Week 
Sept. 23 

24 

25 

26 

27 


Total for Week 


4-5 


Total for Week 


Total for Week 


12,794 
9,932 
7,961 
6,722 
5,851 

435259 


279,254 
223,044 
289,740 
363,632 
365,992 


1,521,662 


359,07% 
286,897 
242, 324, 
192,874 
164,989 
1,246,158 
175,781 
122,528 
129,025 
138,795 
212,081 
778,210 
148,738 
181,811 
301,725 
295,215 
201,047 


1,128,536 


10,516,206 
8,567, 362 
10, 353,990 
12,358, 684 
12,479,418 
54,5275, 060 
12,997,641 
10,074, 393 
9,152,692 
7,479, 383 
6,239, 343 
455943 9452 
6,507,046 
5,009,938 
55142,517 
5 451,203 
8,081, 326 
30,192,030 
5 5325, 322 
6,737,512 
10,290,805 
10,454, 361 
74233,252 


40,041,252 


180,910 
155,338 
206 ,957 
2945154 
288,450 

1,125,809 
227,849 
218,281 
179,914 
146,830 
113,877 


886,751 


(See Explanatory Notes, page 20) 


7,323,877 
6,178,000 
8,027,708 
10,943,605 
10,789,697 
43,262,887 
8,589, 342 
8,128,45 
6,937,113 
5,908,655 
43634579 
345198, 360 
5 9275,776 
4,116,298 
45121,083 
45136294 
6,368,011 
24,017,462 
5,051,581 
55411,455 
75879, 694 
8,637,666 
5,570,811 


32,551,207 


Number of| Number of] Market Value] Number of | Number of | Market Value] Number of | Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Orders Shares 



















THe SECURITIES EXCHANGES 


Explanatory Notes 


Table 1 





Zach index represents the current merket value of shares outstanding as a per cent 
of the averase market velue of these shares during Jenuary 1939; the base value of each 
group is adjusted to take account of substitutions in the component issues end of changes 
in sheres outstanding, The industry groups represented in these series include all in- 
dustries which accounted for at least one ver cent of either thc volune or value of Jew 
York Stock Exchange trensactions in comnon stocks in 1942, The comosite index is the 
sgerezate current market value of all issues in the component indexes as a per cent of 
the egeregate base value of these indexes, 


Table 2 










™hese date on securities sales, reported in connection with feces paid under Section 
21 of the Securities Zxchange Act cf 1934, include all soles effected on exchanges, excent, 
since March 1944, United States Government issues, They cover ojd-lot as vell as round- 

lot transactions. It should he noted that most exchanges! reports for 6 given ionth cover 
trensactions cleared during the calendar month and that clearences occur for the most part 
on the second day after that on which the trade actually has beer effected. 








Tables 2, 4, end 5 








Total rouni-lot sales reported in Tables 3 and 4 include all stock sales effected in 
rourd lots but exclude transections in rizhts and warrants, ound-lot transections ere 
transections in the unit of trading or miltinles therecf; odd-lot trensactions are those 
involving a nuuber of shares less thar the unit of tredirg. On the New York Stock iIxchanze, 
the unit of treding for most ctocks is 109 shares; some less active stocks iinve a 10-share 
unit. On the New York Curb ixchanze, the unit of trading for a given issue iay be 199 
sheres, 50 sheres, 25 shares, or 1C shares, 









™otal round-lot sales effected on the New York Stock Exchange, shown in Tavle 3, are 
consistently lerger than the round-lot voluie repurtea on the ticker of that exchange, in- 
ausmuch as the ticker or "reported" voluue fails. to include certain tyes of round-lot trans- 
actions ordinarily aaounting to fron 5 to 19 ver cent of round-lot sales on the exchuonge. 















Total round-lot sales on the New Yorx Curb ZIxchsnge, show. in Table 4, may differ from 
the round-lot volume on that exchange reporteca on the ticker, inasmuch as the ticker or 
"reported" volume ircludes:the round-lot sales of rights and warrants and faile to include 
certain classes of rournd-lot stock trensections 


we 













Short sales in Tebles 3, 4, and 5 irclude orly those short sales which are restricted 
under the Comusssion's rylis; "exempt" suort seles are included ‘ith other sales, 












As used in these tables, the term "members" includes rezular and associate exchenge 
meacers, their firus, end their partners, including special partners. 













On the New York Stock ixchsnge, (Table 2), the transactions of specialists in stocks 
in rhich they are registered include all rouni-lot transactions in an issue by a member for 
his own account or for his firm's account vnile the member wes acting as specialist in thet 
issue. Transactions fur the odd-lot account are excluded, as are transactions for the meu- 
ber's account in issues other than those in which he ves ecting as specislist. For spe- 
cielists who also act as odd-lot deslers in certain issues, round-lot trades for their odd- 
lot account are included “ith round-lut trades of sai-lot dealers in the succeeding item, 















On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks in which they are registered are not airectly comparable with tne round-lot trades 
of specialists on the New York Stock Exchange, since on the former exchenge odd-lot treuns- 
ections are handled solely by specielists, and the round-lot transactions of specialists 


resulting from such odd-lot transactions are not segregated from the specialists’ other 
round-lot trades, 








. 


For earlier data, see Statistical Series releases and earlier Statisticel Bulletins, 


GROSS SAVING BY INDIVIDUALS IN THE UNITED STATES V/ 


(Billions of dollars) 


Second First Fourth Data by Years 
Quarter | Quarter | Quarter 


Gross Saving 9.6 5.6 11.5 2.4 46.5 482 46.1 
Liquid Saving 567 2.8 8.7 10.2 - 37.6 40.2 3825 
Gross Saving by Type 


le Currency and bank deposits 
2e Savings and loan associations 
3e Insurance and pension reserves 
ae Private insurance 
b. Government insurance 
ce Total 
Securities 2/ 
ae U.S. Savings Bonds 
be Other U.S. Government 
ce State and local government 
d. Corporate and other 
ee Total 
Nonfarm dwellings 3/ 
ae Purchases 4/ 
be Change in debt 
ce Saving (a. minus be) 
Automobiles and other durable 
consumers! goods 
Liquidation of debt, not 
elsewhere classified 
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In this analysis, individuals' saving includes unincorporated business saving of the types specified 
in the table. Corporate and Government saving are not included but the change in individuals’ equity 
in Government insurance is considered as part of individuals’ saving. A substantial portion of indi- 
viduals' saving in general, and demand deposits in particular, is attributable to owners of unincor- 
porated businesses. The data do not include gains and losses resulting from revaluations of assetse 


This item does not include net purchases by brokers and dealers or by other individuals financed by 
bank loans. 


One-to four-family nonfarm homes. 


New construction, less net acquisition of properties by non-individuals. 


Purchases. Based on Department of Commerce data. The figures shown above include all new passenger 
cars sold in the United States. 


Notes: Gross saving, for the purposes of this table, is obtained in effect by adding increases in indi- 
viduals' liquid assets or financial. claims to their expenditures on durable conswrrs' goods and 
subtracting from this aggregate the increases in individuals' liabilities. Liquid saving repre- 
sents gross saving after deduction of purchases of homes, automobiles, and other durable consumers' 
goods. Item 7 is largely attributable to purchases of automobiles and other durable consumers’ 
goods, although it includes some debt arising from purchases of consumption goods. Except for Item 
7, the various segments of individuals' debt have been allocated to the assets to which they per- 
tain, vize, saving in savings and loan associations, insurance, securities, and homes. Changes in 
the commercial indebtedness of unincorporated business and in consumers' indebtedness to unincor- 
porated business are not included in these figures. 


Because of the nature of the figures, current data are necessarily estimates and subject to revi- 


sion. The figures are rounded, and the totals in the table may differ slightly from actual sums 
of the components. 











